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The eovering of shorts, which was the clilaf
foature of t.e stock msrket last weok, was
supplemectiod to-day by ronsiderable Luylag
» whish bad the svpearance of belog
legitimntie bunisesa
slgn war & further broadsaing of
markel at advanciog prices.
prebwusive view of fhae security market!, low-
evar, it must Le conlessad LA Live
meals are offset (0 an extend
mally large transaations o Rugar leflniog and
the exceptional net advance of poarly 5 polnis
1a the price of Lhat stack. The explavation of
thls mevemaut is Lhat the refiping industry is
supponed 10 Rave made arrangemests at
which will secuse lor it the pro-
lectiog it denlred. Aside from this conecture
the Birast bas come 1o 1he couclunien that if
aay tardi bill Is pasasd LY Lhe peescst Cog-

Iutaking & cow-

P—

gronn [t will ba & more ratienal And senverva-
tive mansurs than the soealied Wilson bill

Another Important faster In the eurrent
apedulation (8 (ke Improvemant Is rallway
earninze, partisularly in the net returns, Thie
Iast han besn hrought about by remarkabls
seannmien, and the fast naturally suggests the
inquiry why thay ware Mot made before. Gross
sarnings fror February, which are now eoming
to hand, show, as will be sesn further on In
this eoldmn, desrenses as compared with
the samé monih of Inat year: bLut ihe
falling off In nol AR gEreat we it =as
last month, and the Renres sliow s deel'od Im-
provament over Lhe later montha of 1MLL
Theuws signs of & ehauge for the better are avie
deatly being taken advantage of by nperstors
wiho faver the long aide of the markat, and
thoev are also facilitated In thelr operations by
the tenacity with which necurition are held by
the netual owners of tham, and the existencs
of ashort interesal, which, though somewhat
reducad during the post week, hias not been
entirely eliminated,

‘I'in noteworthy dealiogs fouday nther than
thoss In Mugar Neflning were Bt Panl Gen-
eral Kleettie, U, B and Quiney, Chicago Gan,
ntd ltock lslaml The nverage net advanes
in those stocks was abeut 1 ¥ ecnt. The
groatest activity was In Bt Paul, whish also
weored tho grentest net advance. London was
n moderalo seller of stocks, but that hnd very
Hitle ¢Mact wpon the spesulation. A further
ndvance In sterling exohangs was aleo Ignored
Foreslgn bankers are of the oplnion that they
will be conmpelled to make ahlpmenta of gold
from time to time during the next lew weeks,
Lut trade conditions #o0 not warrant sxpecia-
tions that those ahipments will be large In the
HERraLn fo far as can be lsarned no ar-
rangements haye been mads to ship specis by

fors the end of the weak. The closing of the
stook market was strong at about the best
pricos

Finnl saies compare withh thoss of Balur-
day as luLi:m'a:
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Goserntnent honds steady at nunnm
aquotations. Hallway bonds strong. The fea.
tures wera Chieago and West Indiana generals,
Chesapenke and Ohlo @ 1 4, Chi
Burliogton and Quinoy debenturafis, Colorado
Midiand 4u. Goneral Eleotric debenture 0s,
lowa Central lsts, Kanas and Texas Zids,
Eanawhnaand Michigan 48, Knoxville and Ohlo
1at, Northwaest gold e, lichmond and Ter-
minal e, Nock Island extension bs, Rio Granda
Western Iat, 8t Louls and Southwestern 1at,
Virginia Midland geperals, Atehison and Ore-
gon Improvement |ssuea. The more Impor-
tant net advances were In Atchison 44,
¥ cont, to T1% and 2d As. Y to 34
Chieago nand West Indiana generals, ', to
110%  Chesapeakaand Ohlo goneral 448, S to
T4%;: Chicago, Durliagton and Quiney daben-
ture Je, Y. to 1004 Colorado Midiand 4, ..
to 20 ; Giensral Eleetrio -Innentun ﬁl.

Hd: lowa unlul 1ats, 1%, t #nn and
T“u Zds, . to 414N Kanlwhnnd “em{.t
o

W, to i : Knoxvlile nd Uhlo 1sts,
Narthwast fnld * o 125; Urﬂ.on
. tnliﬂ. lnnoo.l c. tn»: i
ﬂ.. l’c. Bm.-

-.‘ s Illn Granda
e M. Louls and South-
‘- lo \ 5. and Virginia Midiand
genorals, 4 v ecoant,, to M,

Bar sliver In lm:den. 271, Exportsto Eu-
ropa to-morrow, 150,000 ounces.

Moneyon eall,l ® cent. Time money s quo!
At 2 @ cenk for aixty days, 3 % cent. for alx
months, nnd 4 ¥ cent. for eleven months. The
o!hr" are Ilrgtl’ u exnoss of nlotluu:ud

.

whic! torr “h. he market for commue
einl mmr s duil, owln u the ligh alhdam
of desirable endo bills

ro-
vable tﬂl " L. eb
lllhun;': ;:;.r at llgth;‘ t:l.t: .n; l‘t‘aloc:l

There was a better demand for sterling ex-
change from [mporters, and the selling of
--toehl for forelgn account led to some Inquiry
om bankare. The result was a strong and

her market, particularly as commerelal
bills were as scarce as aver. (nunuamll ax-
changs was slso hlgher. Posted ng cales
Ior ster Jlnx £4.48 jor long bills an N.!-M'. tor

nan etual ratn nn- sn gl'lll S$4.Hiw

bl::r vy ’lllhhl’llll. sS4 fr&ne

athli . rnr Iua.g a&d N
wi hl.' r l‘ LN for lnal snd
1 or -hon. :uu ers. 40 O 10401 tor lung
and ' for sh
Domestie uehmn on New York: Bosten—
‘arto 10 cents nnmluuh!o: cash; ceheckn par
or cash, Charleston—Duriog, oar: l“
‘s bremium, savannah — u!lug. Ear
premium. New Urlean
reinl, .llmnr-mlnm. I-.L' ran-
it un*hir. Wi BL Louls—
0 centa pre-

n
160_pre-

lalum enm
elneo—!!l‘hl.
VU conts premium.
mium.

’l'lu- nll-ull aast-hound shipments of

rom Chicago last week weroe o mu

o n u lust DM 1K toos the presious week
und 1142 tons the correspondiog week of the
pravious year.

The hnhd. Ganlight t‘anuur of ‘tst I.»onln

reports ou m}rnin‘n for February ol
un Inerense o A8 €OM par ll.h tlu
rame month FOAT, nnd fur the t

0
montha omllnl nel sarnings of 310
414, un ineresss of lvl 1l s compared !I'J'h
the corresponding period of last yoar.

A ltu‘ tll-cmu earnings for Felirusry com-
loss for the same month of last
your as follows;

Dee. 870373
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Tha I nl'tr-uunm anonal report of the 'ean-
srivanin  liailroad l.om oy issusid to.day,
) !“ I m’u sast nr.tl'll-l-
15,25 and n

I‘h- liel incoma was 51&.11!“.5!:.
Alter deducting pnyments on secount of sink-
l‘uu and trust fund, and interest o Alleglienr
morﬂm}umﬂ Bonds, $t41 10, -xlnnr inary

renawals 108 210, andd dividend of 5 F csot.,
Sl 400 I lhan remained a lalancs for the
veur of 1) L A disidend of 2 ® rent. in
serip, convertible (ito steck, was pabd out of
proft and (oss weoount l-n—u £ A balanes
e ersdit of vro Ik. o ~ATH Y, wn
inerease of $1u.002 over that of l&n 2
The report snis
Pbhuse results wera made possihle anly br
the conservative poliey that Laa heen pursted
i the manageuient of ¥your properties, snd by
the liberal expenditiire (enuﬂ;‘h and im
nrovements which psrn n right aystom of
weanumy to he saforved (o hrnn- of great gom-
cinl depreasion. It van only be Uy n eon-
I te this paliev that yaur prop-
esirvesl Lo strong aod sMoient
conditivn, so that your dufles to the nablie ean
wporly dseharged and at thie same time
su l.n ¢ retirns made to the shareholders.”
The tunded debi. jueludicz wortgages on
renl adlale and ground repls, SN palaa,
ital stog ouhlqn-lnm
wis § STLAUNML an
Lodue 1ot

coanversioun

ol that amount h[l--lip The eatire cost of ge-
curities of uther corporations livid by (he nome-
iany was SISO from which a direet
lc:onun Is derived ol $4L.U50,UM or over 4 per
Cent.
Th

Ines weat of Fittahurgh onerated Ly tha
show 3 net profit ol #1xL 450 and
I by the Htloluurgll Cisein-
n Jienge wud bt. | ouls show & net profiy
ol 874500 Alter deduvting losses through
| BiATAnteee of verinln other Haoes the pr
all Hnes woet of Plitaburkh was 81,570,110
The “ew York, Ontario and Western Hail-
Warts gross warnings for Januarr of
hae, 4 decreass of SIS as compared
s same montn of last year, and net
241 an nerpass of S10.08L  Forthe seven
nmmlu an Iln[ dan. il the gross earnings
wele MO 4 ah increass of SUIIATT as
ollmfuol with the mrnwa.dlna pon.ul of
last v aod vet FTULZLT, aa inciedne of
S 351,
Thetiregan lmproverment Companr reports
gross  earaings lor J.nunu ol 2240 4480
adl - logivase of 310613  aa eomua.mi
with the same manth «f last
aud et PN, an iogresss of #1) el
annual statement of the lommo cl;l
lr.l.*iul;‘t)ul‘;.ﬁ, :.lluull 4 -'m\"al . E
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